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LIBERTY BONDS
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M Inion Squure, (Ki W'arrrn Sl.M* Third Ave., 16 Court St., Urooklya,

Export Sales of Copper
Export sales of American copper i

1919 are estimated at .close to 275,000
000 pounds. This was only 15 per cer
'of production and compares with a noi
mal foreign ccnsumption of 65 per cen
of the- countfv'a outgut. >Japan ha
been We^p'flnclpp.V buyeY/Wrth Franc
and England taking substantial amount;

Course of the Bond Market
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liiin grapn shows the aveiuge prices of ten railroad, ten industrial and tive public utilitybonds on the first business day of each month from January, 1917, to December, 1918, and

Ae weekly fluctuations since January 1, 1919.

Bonds for Safe Investment
There is a great deal of satisfaction in knowing that your money is in-
vested in safe bonds.
A sound bond pays interest in periods of financial stress just as in normal
times. Corporations may not pay dividends although they continue to pay
interest on their bonds. The profits from a private business may decline,
but good bonds of Corporations. Municipalities and Govemments keep on

paying interest. As long as the financial structure of thc world holds
together the owners of sound and properly safeguarded bonds can be well
assured of their principal and interest.

Our organization has specialized for 38 years in the purchase and sale
Of carefully selected bonds. During this period we have bought with our
own funds srveral billions of dollars of bonds, which have since proved
safe investments for our customers.

We would like to discuss your investment problems with you, whether
the investment ia a few hundred dollars or many thousands.

W» iavit* eorrMpondenco «nd sufgett you aak for Circular C-32

Harris, Forbes & Company
Pino Stroot, Cornor William, Now York

KtrrU, PorVM * Osmfttatj
tmmmtitstX

VUttiM Trntt aiMi SrrlnfS
B*m6 Dsstmttsmtm

<?>""
In December Germany became an in
portant factor ln the market and sal<for shinment to Berlin are now beir
arranged, with the prospect of a lsrjincrease after tlie peace treaty has betratified.

Berlin Currency Statement
BERLIN, Jan. 11..The currency ci:

culation at the end of last year wi
49,6OO,0fl0,OO0 marks, according to
a:atement issued yesterday by tho In
perial Bank.

Transactions in Listed Stocks
Continued from preceding page

lUghLow Dlr.Net
1920. Date. 1920. Date. In 8. Sales. High. Low. Close. ehge.
96 Jan 9 96 Jan 9 7 United Dyewood pr 100 96 06 96 -

1204/a Jan 8 197% Jan 8 10 United Fruit . 3400 204'/a 197% 199%. 4/4
12% Jan 10 11!/8 Jan 7. United Ry Invest.. 4000 12% 11/a 12%+ 1
28'/4 Jan 10 25% Jan 6. do pr . 7700 28!* 25% 27/2+ Vz
96'/2 Jan 3 93 Jan 6 3 United Ret Stra Cl A 85100 96% 93 93%. 2%
251/2 Jan 3 23 Jan 10 . U 8 C I Pipe ft Fdy 1700 25 23 23.2
55 Jan 2 53/2 Jan 2 6 de pr . 700 65 64% 65 -
78% Jan 5 75 Jan 2 2 U 8 Food Producta.. 9000 78% 76 75.3
31% Jan 9 30/g Jan 3~ US Express. 1100 31% 30/8 31 + %
116% Jan 8 110 Jan 9 8 U 8 Ind Alcohol... 70700 116% 1*10 112%. «/a
103% Jan 6 103Va Jan 6 7 do pr . 200 103% 103/a 103%+ 2%
55% Jan 10 44/a Jaif 2. U 8 Realty A Imp.. 33800 66% 46 63/B+ 4%
14334 Jan 5 133/4 Jan 10 8 U 8 Rubber.249300 143% 133/4 133/4. 5%
116/4 Jan 9 114 Jan 2 8 do 1st pr. 5200 116/4 114 115%+ 13/4
140 Jan 6 140 Jan 6 8 do full paid. ' 100 140 140 140 -
76 Jan 3 72/a Jan 9 6 U 8 Smelt & Ref. .. 4700 75/4 72/a 73 . 2/a
47/a Jan 6 46% Jan 2 3/a do pr . 700 47/2 463/4 46%. /8
109 Jan 5 106/4 Jan 6 8 U 8 Steel.330700 109 106/4 IO6/4. 2/a,115/2 Jan 8 113% Jan 2 7 do pr . 6900 115/a 11334 115/4+ 1/480% Jan 3 76% Jan 2 7 Utah Copper. 9300 79% 77 77Vr~ 2/a
12% Jan 2 11 Jan 2 . Utah Securities Corp 1900 12/4 11 11 . 1
57% Jan 3 64/a Jan 2 . Vanadium Corp ... 9300 57 54% 65%. 1%
72% Jan 6 68 Jan 2 4 Va Car Chera. 2600 72% 69 69%. 2%

112"/2 Jan 7 112 Jan 5 8 do pr . 700 112/a 112 112 .1
87 Jan 6 83 Jan 7 6 Va lron C & C. 600 87 83 83'/fc. 3%89 Jan 5 88 Jan 9 7 Vulcan Detin pr.. 200 89 88 83 _
8% Jan 2 8 Jan 6. Wabash . 1900 8/4 8 8/.. /.24/j Jan 6 23/4 Jan 2. do pr A. 3800 24/a 23/4 23/2. /215/2 Jan 6 15/a Jan 6. do pr B. 200 15/a 16/a 15/a+ /a66 Jan 5 63/4 Jan 7. Wells Fargo Erp.. 600 56 63/4 63/4. /a11% Jan 7 11 Jan 5 . Western Maryland 2500 11% 11 11/4. /818Va Jan 5 17% Jan 8. do 2d pr. 300 18/a 17% 17%. /a25% Jan 6 24/a Jan 2. Western Pacific.... 600 2bYt 24% 25/B. %64 Jan 7 69 Jan 2 4 do pr. 2000 64 61/8 63/8+ 2%88/a J»n 9 87 Jan 6 7 Western Union Tel. 1000 E8/2 87 88 _

119 Jan 8 117 Jan 3 7' Westinghouse A B 1200 119 117 119 + 2
55/a Jan 3 53/a Jan 6 4 Westinghouse Mfg. 8900 54% 63'/a 63%. 1/465/2 Jan 9 65 Jan 6 4 de 1st pr. 400 65% 65' 65/a+ «/282% Jan 6 77 Jan 4 6 Wilson Company .. 4400 82/8 77 78/2. 3/214 Jan 5 12% Jan 8. Wh * Lake E. 3400 14 12% 12%. /,18/a J*n 6 18 Jan 7. do pr. 800 18/a 18 18 . /466% Jan 5 61/2 Jan 6 4 White Motora . 9800 66% 61/a 62/2.3%32 Jan 3 30 Jan 8 1 WUlya Overland .. 44600 31% 30 31 . %93 Jan 6 92 Jan 6 7 do pr. 600/93 92 92%+ %*] 130 Jan 9 128 Jan 7 8 Wootwortft . 1700 130 128 128/4. /4-|116/4 Jan 6 116% Jan 9 7 do pr. 600 116/4 1153^ 115%+ V.

t, 94% Jan 2 87% Jan 9 . Wor 1'ump * M... 10000 Wtyz 87% 88/4. tvl
3 93 Jan 6 93 Jan 6 7 do pr A.. 100 93 93 93 .\
i 76 Jan 6 73 Jan 7 6 do pr B. 1900 76 73 74%4- %

.Ex diridend. ^^ /m

The Week's Bond Market
wvenunem and MunicipalBonds
2529U 8 Liberty 3%s.. 99.50100.40 99.50288 do 1st 4s. 92.96 93.48 92.901936 do 2d 4s. 91.92 92.42 91.80
463 do 4%s . 93.18 94.00 93.06
7822 do 2d 4%s. 92.40 92.8S 92.28
4606 do 3d 4%s.. 94.40 95.00 94.40
22176 do 4th 4%s. 92.56 93.00 92.30
1?722 <j° *%. .48.98 99.40 98.904133 do 3%s . 98.98 99.40 98 981 do 1-2 4%s.101.10 101.10 101.10
a.609Anglo-Fr 5-yr .r,s... 96% 96% 9618 Argentine Gov 5s... 71 73 70%36 City of Bordeaux 6s 9?% 92% 92%31 City of Lyons Cs... 92% 92% 92%18 Ctty of Marseilles 6s 93V. 93% 92%18b City of Paris 6s_92% 93 9'U40 City of Tokio 5s_60 61 50%28Dom Can Rs. 1921.. 98 97% 97%9 do 5», 1926. 93% 93% 9234 do 5a, 1931. 91% 92 9148 Imp Jap 1st ser 4%s 78 82 7830 do 1st 4%s Eng st 80 80 78%4 do 1st 4%s Ger st 79% 79% 79%15 do 2<1 ser 4%s.... 77 82 7722 do 2d 4%s Eng st .78 79% 70

91 do 2d 4%s Ger st 76 77 76%36 do 4s . 63% 71 63%19 do Eng at. 65 66 65'
4 do Fr st. 65 65 64%28 do Ger st. 64 65 64
5 Rep of Cuba 5s. 91 . 91 % 90T4
3 do 4%s .75% If.' 75

362 UK GB & I 5%s '21 96% 97% 95
223 do 5%a 1922. 95% 95% 95
817 do 5%s 1929. 95% 95% 95
532 do 5%s 1937. 90% 90% 87%
22 U S of Mexico Bs... 42 43 39%
6 N Y C 4%s '57 May 99% 100 99%24 do 4%b '57 NW. .100 100% 100
1 do 4%s 1903. 99% 99% 99%56 do 4%s 1960. 91% 94% 93
2 do 4%s 1.964..... 93% 93% 93%10. do 4s 1958. 90% 90% 89%14 Aa 4a 19K9 Qn Q1 oni/

State
IN Y Stato 4%s 1963. .107% 107% 107%2N Y Canal 4%s 1964..107% 108 107%
Railway and IMiscellaneous

1 Adams Exp col tr 4s.. 58 68% 68
1 Albany & Susq 3%s.. 72% 72% 72%
14 Am Ag Chem 1st cvt 5s 98% 98% 9811 do deb 5s.100 100 99%1 Aracr Cotton Oil 5s... 97 89 87I Amer Dock & Imp 5s.. 98% 98% 98%30 Amer Smelting 5s- 86 86% 85%50 Amer Tel & T col tr 5s 82% 83% 8022 do cvt 6s . 93% 99% 98%5 do cvt 4%s . 83 83 82%10 do col 4s . 73% 80 77%12 Amer Whit Paper 7s..- 83% 83% 83%lAnn Arbor 4s ». 53 53% 50%;25 Armour & Co re es 4%s 33% 83% 83»A.T4 Sante Fe gen 4s 79% 82% 78%.6 do adj 4s stamped. 71'~> 7114 7016 do cvt 4s 19G0. 88% 89% 8S%3 do 4%s Cal & A div 81 81 817 Atl & Ch Air L 5s s B 87% 88% 87%35 Atl Coast L Lit con <s. 79% 80 79%32 do unifletl 4%s _ 77% 79 76%69 do L & N eol tr 4s.. 71 72 7134Balt ft Ohio rfg 5s- 65% 68 64%79 do cvt 4%s . 63 66 6070 do gold 4a . 67% 70 67
S; d<> *>.* . 90U 92 89%!64 do prior lien 3%s.,. 83% 84 82%;5 do Tol 4s. 52% 53 49%!30 do 4s P LE & WV div 59% 61 67%38 do 3%s Southwest div 75% 77% 751 Beech Creek lst 4s_ 82% 82% 82%-2 Both Steel lst ctt Cs.. 96% 99% 96%37 do rfg fs ....87 &9 *6?n t>d° P.m^S--. 86 ?/:T/» B«10 Bway & 7th Av con 5s 50 60 6053 Bklyn Rop Tran 7s... 46% 48 43%'05 do 7s ctfs. 45% 45% 43
II do is ctfs stpd. 45 45 40%''1 Bklyn Union El lst.5s 61% 61% 61%5 Bklyn Union Gai 5s.. 73 73 "738 Bush Terminal 63. 80 80 781 do Building 5s. 82% 82% 82%4r1V3 i-«V£. 79% 7;,% 7!)7"32 Cal Gas & El?c 5s.... 90 90% 901 Canada Southern 5s.. 86% 87 86%10 Central Foundry s f 63 81% 81% 8010 Cent of Georgia 6s... 94 94 93%IjJ <lo con 5s . 86 88 86
.£*n leather gen 5s... 96% 97% 96%39Cen Paciflc gtd 4s.... 75% 78 75%29 do gtd 3%s . 81% 82% 81%*2n? R R °f N J 5s....100% 100% 100%6» ones & Ohio con 5s.. 93% 94 93%.27 do cvt 5s. 80% 81% 801 do ref 5s. 84 84 82%Nl do gen 4%s. 75% 76 74%?n 1° .f,'1. 4&s . 7614 77 75'J" _«Jo 2d 4s R & A div. 65 65 64%
a.- Chicago & Alton 3s.. 48 49 46%
V, <>° ;iV4s . 31 31% 31
4- Chi Bur & tj gen 4s... 81 80% 79%1 do 4s, Den» div. ... .. l>« 96 9612 do 4s. 111 div.,. *,'!% 84 83%12 do 3%s, Ul div. 75% 76 74%1 do ext 4s, Neb div... 92 92 92:20 do joint 4s. 85% 96 95 l

4 do reg -. 95% ar>% 95%'16Chic & Brie lst 5s.... '82 84 825Chic G L & C lst 5s.. 80 80 8060 Chio Gt Western 4s... 56% 57% 54%11 C M & StP cv 5» ser B 67% 70 65%10 do gen 4s ser A. 72 72 7084 do gen 3%s ser B... 60 60 58%29 do gen 4%s. 78% 78% 77
82 do cvt 4%s.f 87% 70 67
74 do rfg 4%s. 60 61 56
84 do deb 4s 1934. 62 63 60%:41 do deb 4s 1925. 70 72 70
5 do 4s C M & P Sd div 65 65 65
4 do 5s C & P W div.. 98% 98% 98%!12 do lst 5s, W & M div 96 96 95%2 Chi & Nwn deb 5s 1921 97% 97% 97%3 do gen 5s. 98 98 97%7 do gen 4s. 79 80 79'
9 do ext 4s. 92 92 90
1 do gen 3%s. 67% 68% 67%1 Chicago Ry Co 5s. 68% 68% 68%60 Chi R I & Pac gen 4s. 75% 76% 74%35 *do ref 4s. 67 % 67% 67
3 Chi St I, ft N O 5s... 93

"

93 13
1 C St P M & O con 6a. 105 105 105

60 do deb 5s. 86 87^, 85f<,
15 Chi l'n Sta 4 %s ser A 83 83

*

81%42 Chi & W Ind 4s. 60% 60% 60
31 Chile Copper cvt 7s.. .107% 108% 107
22 do 63 . 83% 86" 83%2.C C C & St L deb 4%a 70% 77 76%19 do gen 4s. 83% 64% 62
4 do 4s C W & M div. . 60% 62

"

60
lOClev Lor & Wheel 5s.. 91 91 91'
7 Col Fuel & I gen 5s... 84 84 84

17 Colorado Indm 5s. 72 74 72
12 Col ft South lst 4s_ 85% 85% 85%
15 do ref 4%s. 74% 75 74%1 Comp-Tab Rec 6s. 88 88 88
60 Con Gas cvt 6s. 99% 99% 99%11 Corn Prod s f 5s 1934.100% 100% 100%3 Cumber Tel & Tel 5s. . 84 % 85

"

84 %
7 Del & Hud cvt 5s..,.. 85% 85% 81%
3 do ref 4s. 81 81 81

77 Deri & Rio Gr ref 5».. 45% 45% 44%30 do'con 4s_....,-.-..67 .,-07% 65%.
5 Det Ed Co rfg 5s 1944). 87% 87% 87%"12 Det Riv Tun 4%»., 80 80 79%

23 Det Unit Rvs 4%s. 67 69 67
_1 Erie lst con 7h. 95 95 95
76 do prior lien Is. 54% 55 52%
31 do gen lien 4a. 42% 43 40
6 do c.nvt 4s Ber A_ 35% 37 35%

23 do c-.nvt 4s ser B_ 36 37% 35%
57 do convt 4s ser D. 38% 39 ;(8
5 Fla & E C 4%s. R0 SO 79
7 Ft W & D C lst 6a_ 97 98 97
2 Ft Sm th Light 6s_ 68 68- 68

36 Gen Elec deb 5s. 95% 95% 93
4 do 3%a. 70% 70% 70%5 Gt Northern 4%s. 85 85% 85
12 Gr Bay & W deb B. 7% 8% 7%
24 H-ck Val lst con 4%s. 72% 73 72%
IH E & W T lst 5s... 85% 85% 85%
lHftTC lst 5a. 93% 93% 93%4 do gen 4s. 93 93 \l'i

G0 H & M rfg 5s ser A... 59% 60 58%61 do adj inc 5a. 16% 16% 16
ISTllinois Cent ref 4s.... 75% 76% 75%
39 do 5%n.93% 95 93
3 do 4s 1952. 71% 74'%* 73%4 do 48 1953. 72% 72% 71%"5 do 3%s Louis div... 69 69 69

65 Illino's Steel deb 4%S. 83 84 82%6 Imliunn Steel 5s. 93% 93% 93
13 Inter-Met 4%s. 18% 1S% 16%27 do 4%s ctfs. 17 18 15%86 Inter Rap Tr ref 6s... 53% 57 53
37 Inter Agricult 5s. 84% 84% 83%46 Intcr Mer Mar s f 6b.. 95 95% 94%6 Inwa Central lst 5o_70 70% 65
1 K C Ft S & M 6s. 99% 99% 99%14 do 4s. 69% 70 65%15 Kan Cty So lst 3s_57% 59 .57%69 do 5s. 73% 74% 73

40 Kan Cily Term lst 4s.. 76 76% 75
2 Keok ft Des M 5s. 68 68 68
1 Kentucky Cent 4s. 75 75 75
lOLack Steel 5s 1923. 91 91 93%31 do 5s 1550. 96% 99% 95%5 L S & M So gen 3%s. 6.9% 69% 69%2 do gpn 3%s reg_ 69 69 69
62 do deb 4s 1928. 86% 8'1% 86
10 do d"b 4s 1931. 84% 81% 83%30 Lehigh ft N Y 4s. 73 73 73
3" Leh V:\ley con 4%s... 82% 82 80%8 do 6s.101% 1Q3 101%3L V of N Y 4%s. 82 82 82
2 L V of Penn gen 4«... 71 71 70%8,Llggett ft Myera 7s....111 111 j 10
1 Long Ijid gen 4s.70 72 70

18 do ref 4s. 69 69 63
11 do unifled 4s. 70 73% 70
4 Lorillard Co 5s...:. 86 H, 88 86%2 Lon & N gold 5s 1937. 97% 97% 97%r>0 do unlfiH 4s. 83 81% 82%12 do 51ft NA1 con 58 '36 93% 93% 93 V,
3 do So Ry Mon jfc 4s. 65 65

"

64%
3 do 6s Hend Bdgc div.101 <¦<¦ 101 u, 101%5 do lst 4%s M ft M d 82% 82%;.82%
1 do 1st 6a, N O & M d.103 103 103'

29 Manhattan Ry con 4s.. 60 60 59
15 do con 4 s reg. G<> 60% 60
6 Mich Cen deb 4s 1929.. 81 81 81
2Mich St Tel lst 5s_ 85 85 85 "

58 Midvnle Steel cvt 6s. 85U, 8".% 83% ,.
MLS&W lst 6s Meh d.100% pin% ino% -}

1 do ext 5s. 95% '95% 95% i
1 Milw & Nor lst 4%s.. 78 78 78 ,!
3 M & St L rfg & ext 5s 31% 34% 31% x

5 do lst rfg 4s. 38 39% 38 J
22MSt.PftSSM lst con 4a. 81% 82% 81% "i
1 do Ch Term 4s. 90 !»0 88% 2
4 MK&T s f 4%s TrCo c 25 25 25 '

53 Mo Kan & Tex lst 4s. 60 60% 59% ,
9 do rfg 4»._ 3.8 38 38 ]
3Mo Pacific rfg 5a 1926. 88% 88% 88%
)2 do gen 4s. 5.8% 69 58

1 Moh & Ohio lst ext 6s. 95% 95% 95%
3 do new 6s. .102% 102% 101%
5 do gen 4s. 56 66 56
19 Mont Pwr Co 5s ser A. 85% 85% 85 j.
2 Morgan Ln & Tex 6s.. 98% 98% 98% {
1 Nash Ch ft St L ron 5s 96% 9C% 96% ,6 Nassau Eh-ftrlc 4s.... 27 27 26 "1 3
5 Nntl Enam ft Stpg 5s. 97% 97% 97% ,
2 Nntl Rys of Mex 4%s. 20 20 20 1
4 do 4s . 20 20 "0
M Natl Tube Ps. 93% 93% 92% .

19 New Orl Torm 4s. 62% 65' 62^5
3 N O Tex ft M 6s ser A 95 96 95
3 do Inc 5s. 51% 51% 54
5 N Y Mr Brr.lce cvt 6s. 99 99 99
!7 N Y Cen & H R deb 6s. 93 93 91%
4 do rfg & imp 4%a.. 77% 79 77% n\

19 do deh 4s 1934. 81 821^ 30 3tl
3 do deb 4s reg. 70% 70% 70%
17 do con 4s. 69% 72 69% 2.1
13 do rfg 3%s. 70 70 67
8 do Ln Sh col tr 3%» 62 62 60%
6 do reg . 60 f0 60
3 do Mlch C coi tr 3%s 62 62 61%
12 N Y Ch ft St L lst 4s. 8! Sl % 80%
1 do deb 4s. 69% 69% 68%
5N Y Connect Rys 4%». 78% 78% 78%
2NYDokCo4n.,67 67 67
?3 N Y G EL H ft P col 5s 8.1 % 85 82
5 do pur m 4s. 63% 64 62%l!> Utl pu^ III 11. "'» a "^ "~

6N Y Lnck ft W lst 6s.100% 100% 100
3 do Term & Imp 4s... 92% 92% 92

ifl NYNHft II cvt 6« M8 71 71% 67
1 do deb 4. 105e. 46U
3 N Y O & W lst ref 4s. 60
19 N Y Rwys rfg 4a ctf». 32
!6 do afg 4s. 31
16 do mlj 5s. 7%
11 do adj f>» ctfs. 7%
> xi v t..i a. nnt/.IN Y Tel fls_.96% 96% 92
1 do gen 4%«. 81% 81% 79%INYWIB .%«..... 37% 87li U%

26

.1 Niagara Falto.Pwr 5$. 93 93 93
6 Norf & So 5b «er A- 54 54 52
2 Norf & W cvt 6s..103% 10 4% 103%
8 do con 4s. 79 80 78%
3 do divl 4b.....*.TS% 78% 77%
2 do 4s P C*& C dlv. . 79% 79% i9 /»
1 Nor Pac Term 6s.107 % 107 % 1£ J %
2 Nor Pacilic 4%s. 81% 81% 81%
3 do-prior lien 4s. 78% 80% 78
2 do gen 3s. 55% 66 gg'
6 Nor Sts Pwr lst 5b- 83 82% »_;%
4 Ore & Cal lst 5s. 93% 93% 93%
5 Ore Rwy & Nav con 4s. 81 81 .8%
5 On- Slmrt Liue lat Gs. .100% 1"0% 100

,}-, c ,n 5s. 93 93 93
6 do rfg 4s-.. 8<Vi 83 84%
;lOre-W H R &.N 4s... 7i 72% <J%
., ac oas & Klac 5b.... 82% 82% 81V*
7 Pac Tel & Tel 5s. 87% 87 86
4 Penn R R eon 4%b.... 92% 93% 91%
2 do con 4%s. 83% 85% 83%
7 do gtd 4%s 1921.... 97% 97% 9/'4
0 do con f.s 1908. 92 94% 91%
5 do 4b 1948. 84 84 84
S Pcre Marq 6«. 87% 87% 86
S do 4s. 71% 71% 70%
9 Phila Co deb Gs 1322... 88 88 87%
1 Pierce Oil 0s 1924.104% 104% 104%
2 P Ry L & P cvt 5b 1930 64% 64% 64%
5 Pub Serv of N J 5s. . 62 62 58%
1 Reading gen 4s. 80% 81% 79%
8 do C RR of N J col Is 80 80% 79%
8 Rcp I & Stl col 5b 1340 95 96 95
4 Rio Gr & W lat 4s- 05 67 65
9 do col tr 4a. 52 52 51
1 Roch & P con 6s.100 100 100
J d-. lst 6s. 99% 99% 99%
6RIArk&L4%s.63 64 62%
SStLIM&S gen 5s. 92 91% 92
0 do rfg 4b. 75 76 74%
1 do 4a R & G div.... 70% 72 70%
1 St L & S F gen 6b_102 102 102
1 do gen'5b 1931. 91 91 91
0 do pr lien 4s ser A. . 58% 59%- 58
9 do 5s ecr B. 70 71% 70
8 do adj' 6b. 58% 62 58%
2 do inc 6s. 427*, 45% 43
SfltL Swn Term 5s_ 57% 59 57%
6 St L Swn lst 4s. 64 61% 61.%
3 d" ron 4s. 51 52 50%
1 St P & K C Sh L 4%s 66% 66% 66%
8 St P M ft M con 4%s. 91% 92 91%
4 do 4s Mont ext_ 83 83 83
6 San An & Ar P lst 4s. 57 57 56%
1 San Fran & N Pac 6*. .100% 100% 100%
3 do 63 re* .100% 10n% 100%
4 Seaboard Air L gold 4s 60% 60% 60%
2 do adj 5a . 37% 37% 35
8 do 4s stamped. 60% 60% 60%
0 do rt% 4s . 45% 45% 38
0So Bell Tel ft Tel 5s.. 81% 84% 84
9 So Pacific cvt 5s.101 106 103%
3 do cvt 4a. 80% 81 % 80%
0 d6 col tr 4s. 73 73 71%
9 do rfir 4a . 79 81 78%
0 Sou Railway con 5a.\ 86% 87% 85
2 do gen 4a. 60% 61% 60
4 do 4%-5s Mem div.. 85% 85% 85%
1 do 4a M & O div_ 57% 57% 56
4 Standaid Milling 5-t... 93% 93% 93%
i Tenn C I & R R gen 5s. 90 93 90
3 Tennemee Copper 6*.. 95 95 94%
5 T RRA of St L lat 4%s 82 82 81 %
8 do rcf 4s . 71% 73% 70%
5Texas Co cvt 6s.103 105% 101%
9Texaa & Pac lat 5a.. 81% 84% 82%
0 Third Ave rfg 4s. 51 51 48%
1 do adj 5s. 29 29 28%
1 Tol & Ohio Cen lst 5s 84 84 81
l T St L ft W 50-y 4s '50 46 46 44%
1 Tor Ham & Buff lst 4s 66 66 66
7 Tri-CHy Ry & Lt 5a.. 92 92 90
6 Union Pacific 6s.102 103 101%
2 do lat 4b. 85 85% 84%
8 do cvt 4s _. 87% 88% 87%
1 do rfg 4a . 81 81 79
2 T.TRR of S F 4s T C ctfs 26% 26% 25%
"i Un Ry In lst 5a Pitts Is 75 75 72%
7U S Realty & Imp 5s.. 81 81 81
7 U S Rubber 7a. .103 103% 103
3 do 6s . 88 90 87%
5U S Smelt Ref & M 6s.l03 105 101%
1U S Steel » t 5». 99 99 90%
Z do 5s reg . 97 97 97
SUtah Pwr ft Lt 5s... 83% 84 82%
? Utlea A Black Riv 4s. 93% 93% 93%
2 Verl Valley 6s . 87 87 83
7 Va-Car Ch cvt deb 6b. . 100% 100
» do 5b . 94% 94% 94
5Va Mid gen 5» s«r E.. 95 95 95
1 Vlrgininn Railway 5b. 85 85% 84%
7 Wabash lst 6s... 91 91 90
I do 2d 6s. 81% 83 81%
I do Det ft Chic ext 5b 8S% 88% 88%
t Washington Term 3%s 72 72 72
1 WesUrn Electric 5s... 97% 97% 97
! Western Mnrylnnd 4b.. 51% 52 50
i Weat N Y & Pb lst 5s 92 92 92
'.Western Paelfle 5«- 84% 84% 82%
l West Union ro e»t 4%e 81% 81% 81%
r West Shore 4».... 72% 74% 72%
I do 4a reg . 71% 71% 70%
L Wheel * Lake £ lat 6* 92% 92% »2%

21 do <%. .W « *0
19 do con 4b . 64% 64% «4V
2 Wllkes-B ft._Sast l»t 6a 65 65 55

39 Wilson Co 6b.,. 98 98% 97%
12 Wlacorwln Cen gen 4a. 69 70 66
1 do 4a 8up ft D dhr.. M W W

101 Wilion aW 6a..». 96 »6% 66

Packers Cut Into Surplus to

Meet Profit Sharing Claims
CHICAGO, Jan. 10..MottIb & Co.,

me«t packari, yaatarday diatxibutad
$280,000 among 2,991 amployaa^rho hava

.rtared ita profit-aharlng plan. Tha nat
earninga for 1919, officers of tha com¬
pany eaid, were not aufflciant t© pay the
10 per cent guarantced the partieipanta.
ao tha oompaay uaed aoma a£ ita 901*
pliUL

NEW ISSUE

>-'".¦¦: .e
S Exempt hem Att Federal Income Taxes

Dated July 1, 1919
Dated Dec. 16, 1919

$11,900,000
City of Chicago, Illinois

Direct Obtigathn
4% Coupon Gold Bonds

No Optlon Due serially January 1, as below

Coupon Bonds in $500 and $1000 denominationa. Registerable as to principal only. Principal and
serai-annual interest (January 1 and July 1) payable at the City Treaaurer. Office in Chicago.

Legal investments for Savings Banks and Trust Funds in New York, Massachusetts, Connecticut
and other Eastern States. Eligible, in our opinion, to secure Postal

Savings Deposits at 90% of Pat Value.

FINANCIAL STATEMENT
Estimated actual value taxable property.$3,000,000,000Assessed valuation for taxation 1918. 1 Qg2 763 780
Assessed valuation for taxation 1919 (eat.)., 1300 000 000
Total bonded debt, including these iasuea. 55,107,200

Population (1910 Census) 2,497,722
MATURTTIES -

January 1, 1921... .$513,000 January 1, 1927..$950,000 January 1, 1934.$450,000January 1, 1922........ 721,000 January 1, 1928..900,000 January 1, 1935.450000January 1, 1923.950,000 January 1, 1929. 579,000 January 1, 1936. 450000January 1, 1924. 950,000 January 1, 1930.450,000 January 1, 1937.450000January 1, 1925.950,000 January 1, 1931.450,000 January 1, 1938.450,000January 1, 1926.950,000 January 1, 1932;. 450,000 January 1, 1939.387,000January 1, 1933..450,000

j *"*T Price, any maturity, to yield 4.75%
Legality approved by Messrs. Wood A Oahley, Attorneys, Chicago

The above statements arre «xpre«elons of our opinion. based upoh Information nnd statlatlca obtatned from official reporta and other
eources. which we consider rellable and upon which we baeed our purchaee of these bonds.

First National Bank William R. Compton Co. Brown Brothers & Co.
New York Now York New York

Kissel, Kinnicutt & Co.
New York

Stacy & Braun
New York

Remick, Hodges & Co. R. L. Day 8c Co.
New York , Boeton

Bankers Trust Co.
New York

Redmond & Co.
New York

The Equitable Trust Co.
of New York

Merrill, Oldham & Co.
Boston

The Northern Trust Co.
Chicago

I

$10,000,000
The R. J. Reynolds Tobacco Co.

7% Cumulative Preferred Stock

Preferred as to asaets and dividendg.
Redeemable at $120 per share and accrued dividends.

Dividends payable January lst, April lst. July lst and Ocfceber lst.

Registrar CENTRAL UNION TRUST COMPANY, New York
Transfer Agent, EQUITABLE TRUST COMPANY, New York

CAPITALIZATION
Three Year 6% Notes due Auguat 1, 1922.$15,000,000
Seven Per Cent. Cumulatire Preferred Stock (including

this issue of $10,000,000). 20,000,000
Common Stock and Class B Common Stock. 20,000,000

BUSINESS
The R. J. Reynolds Tobacco Company, Winston-Salem, North Carolina,
manufactures and sells chewing and smoking tobacco and cigarettes. Its
principal brands are Camel Cigarettes and Prince Albert Smoking Tobacco,
the largest selling brands of cigarettes and smoking tobacco in the world.

PURPOSE OF ISSUE

This issue of Preferred Stock was made for the purpose of providing addi-
tional working capital for the Company, necessitated by the increased
volume of its business.

EQUITIES
The Preferred Stock of the Company is followed by $20,000,000 Common
Stock and Class B Common Stock, the combined market vaiues of which are

in excess of $80,000,000.
Legal proceedings in connection with this issue have been taken subjeet to epproval by

Messrs. White & Case for the bankers.

All of the atock received by us aa underwritera having been applied ^ j$
for, thia advertisement appear* a* a matter of record only. *&?

Wachovia Bank & Trust Co. Berahard. Scholle & Co.
Winston-Salem 14 Wall Street 3 Prince* St.
North Carolina New York London, E. C

Th* above information is noi guaranteed but ha*
been obtained from sources we believe to be aeeurate.

l^,,;,,,,;,^,.^^


